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Kingdom of Denmark
Twenty Year 6% External

Gold Bond*
Dated Jan. 2, 1923 Due Jan. 1. 1942

Price 94% and interact,
to yield about 6.50%

Dutch East Indies
Twenty-five year 6% External

Gold Bonds
Dated Jan. 1. 1922 Due Jan. 1, 1947

Price 94% and interest,
to yield 6.45% to 6.75%

Otis & Co.
Members Xew York Stock Exchange
49 BROAD ST., N. Y.
Phone: Broad 2120

Cleveland Boston Detroit Cincinnati
<.olun\hitn Toledo Akron Youngstown

Denver Colorado Springs
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FISH 6-CO.
[j ycmberfJJ IJ Stock Cxchantje

37 WALL STREET
NEW YORK

8
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SECURITIES ;
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i
North American

Company
A public utility corporation

with an uninterrupted dividend
record of twelve years.
Earning several times presen t

dividend requirements of
$3 per annum.

fhi'look for Inrreared dltlifcrtls retinrrilIn our ilrrnlar.VtlKE upon
rc^urri .trritt /«» U

WADE, TEMPLETON & Co.
Members .Vfv York .Stork Kirhnnge
42 Broadway 212 West 72d St.

Empire Steel & Iron
Hudson Co.'s
Royal Canad'n Oil Syn.
J.K.Rice,Jr.&Co.
mono* <000 to <010 John, an Wall St.. N. v.

>iuiiio i it i.io k ii k mi it r i \n*.

Jfllc freight car* totaled on Meremlie
J!I 018,<175 rai an increase of ti6,.T>2
coin pa r< 1 with tho." of the preceding
'* ' >4, according to tlif American Kail
T*ij- Association. The decline wh:

.iscribed In part lo lessened demand foi
"."re during the holidays. Of the tota
JT1.5H were surplus cars In irood repair
nd th" remainder, 1H.1 wore in bai

order.
i
/

FINANCIAL NEWS
AND COMMENT

United States War Bonds Go tc
New Highs.Stocks Rally

in Small Trading.

The cumulative effect of eaaing money
rates and an excessive supply was seen

yesterday In a rise of U. S. Government
war bonds to new high levels for the
movement, tho advance being retarded
In no way by poor telegraphic communicationwith several outside cities. Stocks
also recovered, but In this market It was
thought that the slackening of selling
ordors because of damaged wire® leadingto the middle West had nearly as

much to do with tho price trend as did
purchases of local origin. The stock
market turnover was small and the
shares which made the best display ot
strength were ones with a reputed large
Bliort Interest. Call money was quoted
at 3*4 per cent, for all borrowing, and
there wuu plenty of time funds to be
lent on mixed collateral at per cent.
The Street was disappointed in Its expectationIn regard to the Reserve

Bank's rediscount rate, as Wednesday
was the customary day for a reduction
to bo announced and no action on It was
taken. In view of the light demand accommodationin most lines the financial
community has the opinion that a reductionwill occur soon. But the subject la
worth reference whether or not the
Reserve Bank officials would prefer for
a time to see the rediscount rate stand
higher than the open market bill rate
as is the practice followed by several ol
the central banks of Europe. The rediscountrate is now 14 to 94 of 1 per cent,
more than th® outside discount rate for
acceptances and the latter has tended
this week to work lower from Monday
morning's quotation.
The interest in Liberty bonds anc

Victory notes was so broad as to sug
seat that the Government was an ex

tensive buyer and the upward trend o

that group caroled foreign Issues and do
mestlc corporations forward. The Lib
crty 4U per cents, all sold at 98 01

bettor and or.ly one failed to top Dojcember's best quotation. Probably, th<
day's business, as did Tuesday's transactions,contained considerable buyint
In anticipation of a marking down ol
the Reserve Bank's rate to 4 per cent,
which raises the question of possible re
sales if the rate he not lowered soon
but In its broader aspects the monej
position Indicates a gradual decline o

Investment return on first grade securl
ties, brought about by rising prices.
Many stocks advanced from a point t<

3 points, chiefly In the Industrial de
partmcnt. Oil stocks rallied briskly
paying no attention to a cut of a cen
a gallon in the Standard Oil Compan:
of New Jersey's prices for gasolln
throughout a wide territory. The stee
shares found nothing depressing in tin
weekly surveys of trade conditions al
thoug.i they jeeorded a smaller mil
capacity in operation than they did ii
tho closing days of December. Th
Iron Age noted that, with the recen

Pennsylvania Railroad order for 80,00
tons, most large contracts had beei
placed for 1922, but there are substantia
car orders ir. the offing and the reduce'
consumption of steel throughout th
world in 1921 forecasts a gradual groa-tl
of export buying this year.
The foreign exchanges roacted In th

morning but came back close to thel
starting points In later dealings. Th
market evidently was watting for fur
thcr developments to come from plan
for ihe International conference 1
Genoa and dealings were on a smal
scale.

FOREIGN EXCHANGE.
J.i.unm u. i«K.
ORKAT BRITAIN.

rarity. Wednas- TueeSterlingtiny. tiny. Jan. 1
Demand 84.22% $4.22 $4.18'
Cables 4.2.1% 1.22% 4.18'
B'kers, 00 days 4.10% 4.18«$ 4.13
D'kors, 00 days 4.17% 4.17% 4.13'

THE CONTINENT.
10.30 Dranee, cents a franc:

Demand 8.34% 8.30 7.P9'
Cables 8.33 8.30% 8.00

10.30 Belgium, rents a franc:
Demand 8.00% 7.07 7.821
Cables 8.01 7.07% 7.03

10.30 Switzerland, cents a franc:
Demand 10.'10 19.84 19.33
Cables 10.28 10.30 10.33

10.30 Italy, cents a lira:
Demand 1.31% 4.31 4.23
'abler 4.88 4.31% 4.26

23.80 Herman)-, cents a mark:
Demand 57% .37% .51
Cables 37% .5* .51

26.50 tJw odm, cents a krone:
Demnnd 24.0" :!4 f3 24.70
Cables 24.03 24.98 (21.73

26.90 Norway, cants a krone:
teinaud 18.80 15.33 18.43
Cnbles 13.08 lo.58 13.50

26.80 Denmark, canta a krone:
Demand Ipso tp.80 19.98
Cables .. ip S3 ,0.83 19.00

19.30 c.reeco. cents a drachma:
Demand 4.40 4.3,5 4.33
Cables 4.43 4.40 4.40

10.30 Spain, cents a peseta;
Demand i-1.p8 14.96 14.88
Cables 15 00 14.98 14.90

40.20 Holland, cents a florin:
Demand 86.75 38.75 80.63
Cables 36 80 36 90 36.70

t 51.48 Rnseta, rents a ruble:
100 rubles 11 .11 .1|1
300 rubles .00 6P .«)i

20.20 Austria, cents a crown:
Demand 03% o«9fc .04
Cables 03% .04* 04

23.90 I'olnnd. cents a mark:
Demand 03% Ac* .031
I'ahli.u (IS ft:. fit:

20.80 llunear.c, cents a crown:
Demand 16*4 .16 4 .18
Cables 17Vi .1" 18

20 80 Juan Mlavla, rant* a crown:
1(errand 381$ 53 .57
< 'able* 34V4 .24 .38

10.50 Finland, cent* a mark:
Demand 1.83 t.94 1 89
Cables 1.86 1.06 1.00

20.20 Ciecho-HIovaUla, rents n crown:
Demand 1.02 1.64 1.00
Cat>!** I .A3 1.65 1.0V

19.50 Ttumanls, cents a leu:
Demand 82'$ .93 .90
fable 93',i .84 .91

$4.40 Turkey, cents a pound:
Demand tll.no 61.00 60.00
Cable 03.On 63 00 62.00

FAR EAST.
108.32 fihariKhal, cents n tael:

Demand 75.75 75.50 16.25
fable* 76.23 76.1(0 76.73

, 78,00 Hongkong, cents a dollar:
Demand ...... 33 75 :>6 on .*,6.50
fable. ...'. 56.00 161.25 36.75

44 (16 Hombay, rent* a rupee;
»Demand 29.12', 28.50 29.12
fable* .8.75 28 75 28 37

49.41 Yokohama, cent* a yen:
Demand 17.62*, 17. *7*0 17.97
('nlil * 17.87'A 18 "O 14.12

snt ril AMERICA.
32.44 llio do .lanclro. centa a n.lirets;

ri Demand 12.97Vt 12.971$ 12.87
fable* 13.1*1 l.".(A> 13.00

42.45 R.ieuo' Aire*, e.-I'D a peso:
rDem.nd 83.70 33.50 33.70
Cable* 83.621,4 3". 62VI 38.02

4 103.42 t'ruRiiay, cents n dollar:
Demand 72.76) 7!.50 72 50
pCables 72.76 71.73 72.75

1 CANADA.
1 New Tnrk fundi In Montreal. $7.3.73 pri
1 mlum a 11.000; Montreal funds In Now Tori

861.00 dticount a $5,000.

THE NE1

NEW YO
\

Day's sales
r.1922..L.I r-Clo«ln*.-, lDiv.1 |High.| Low, f Bid. A»k. 'ln>. 3x\m.
49HI 49 49 50 . .1 lOOjAdame

I 17 16% 16% 16% .. 600iAjax I
68 .55% 57% 57% 4; 900;AUied104 101 104 150 7' 400 Allied
39% 38% 88% 39 41 600iAUls
88% 86%' 88% 89 7 lOOlAllls.C
69% 57% 58 58% .. 1001Am As
36% 31% 34 34% .. 200.Am B<
62 61 60 63 6 lOOlArn B<
64%; 51 53% 54% 4 800|Am Br
98%i 98% 97% 98% 7 lOOiAm B
84%| 82% 32% 33 .. 3800 Am Ci

145 jl41 143 144 12 lOO'Am Ca
21% 19% 20%' 21 .. 300!Am Co
44 41 41 47 .. 900'Am Co
4% 4% 4%; 4%1 .. aOOtAra Dr
13% 12% 12%| 13 ... 400(Am HI
60 58 68%j 59 ..I 500 Am H
41% 38% 39%l 39% ..: 400iAm In

I 9% 9% 9% 9%) 1) 100 Am La
30% 29% 30 J 30%| 600 Am LI:

'lU4<frllU4T« 6 1700.Am LO
4% 4 4% 4* ..( 200 Am 8a

1 7%) 5% 7% 7% .. 3700*Am Sh
45% 48% 44% 44% ..I llOO'Am Sr
87% 86% 87 87% 7| 100|Am Sn
33 31% 32 32% 3! HOOlAm St
60% 64% 63% 68% .. HOOlAm Si
88% 84 88% 90 7 300iAm Su
116% 114% ,116341116% 9 8000|Am Te
134% 129% 133% 133% 12 2700iAm Ti
129% 126 129% 129% 12 2700 Am To
97% 96% 97 98 6' 100|Am Tol
20 17% 19%j 20 j ..j lOOjAW&E81% 78% 80% 80%' 71 ISOOlAm W

104 102% 103% 108361 7 100 Am W
50 4 4734 4D%I 49%I .. 3700tAnacor3-16 1-16 .. | .. j ..| 92001 Anucor
30%] 30 30 '35 ..[ lOOiAnn A
46 43 46 ! 47 4: 200!Asso I
75% 7o 75 34 77 61 10O|A.s D (
93% *1% 93%! 94' 6 1100'Uch. T
37 85% 80 87 5 600 A. T &
1 % % 1 ! .. 100 At. Bir
2% 234 2%[ 3 .. 100 Atlanti

115 114% 115 1116 71 100 Atlan
, 31% 27% 29 29% ..I 1300 A. Gull1 22% 20% 20%! 21% .. 100 A. G &

98% 92% 94%! 94%! 7 920o!Baldwi
34% 33% 33341 34% ..| SOOiBalt &
53%I 62% 62%' 53 4 400jBalt &
19% 19% 19 19% ..! lOO'Barnad
62 68%t 61% 62 7! 300;Brit E
22%' 21 % 21%| 23 j. .1 lOOIBrit E
5734, 55%j 56%! 56%j 5. 1400'Beth S
7%i 6% 6%'. 0341 [ 600]Bropkl;
6 5%1 5V*i 53*' ..! 100 B It T

i 32% 28%t 2:) 29%, .. 2700IB Bros
118% 113%'[115 :il5% 10! 1300!Burns
89 S7V*r 88%: SO 7 llOO'.Uueh 7
31% 283sI 29 30 .. 800 Butteri

1 536 6%| 5%] 5% .. 200iButte
22% 20%; 21%' 22%; ..I 1600 Butte
11 1034! 10%' 10% ..I 500.Caddo
69% 68 I 67% 68% 6! 500'Cal Ps

f 47% 43%! 44%! 4 4 36' ..I 1100 Cal Pe
6% 5%! 334 6 .. 800 Callaht

121 119»&|120%;i21 10' 2300 Canadi
12% 11 11%; 12 ..I lOOiCaraon

"I 31% 29% 293* 30 ..{ 400!Cen L
.1 65%' 63%' 64 64%! ..! 100 Cen Li
J 343s) 32% 34341 35 I ..j 400'Cerro

50% I 47% 30 50%: lit 1200'Chandl
55%j 54 6434 f>4% 2 500iChcsaj

r 5 4%I 4 9 .. lOOjChi &
r 10%! 13%| 18% 1434 .. 900 Chi &

34 33%! 33%! 34%( ,.f 6('0fChi E '

6%! 5V4I 6 6341 . ! 300iChi Gt
16% 14%! 14%| 15 j .. 300|Chl Gt

, 19% 1634' 17%! 17%! .. 200|Chl. 51
32%1 29 30%l 30%! ..I 500 C, M &
63%' 59 f C2 62%I 5 1700 Chi &

102 <100 102 102 i 7 300 Chi &
32% 30% 80%! 31 ..! 1100 Chi. R
72 70%! 71% 72 tii 100 C.RI&l
16 13%! 16% 16% ..! 7-100 Chile <

y 27%I 26%I 27% 27% .. HOOiChino
- 47%! 43 43% 45 .. lOOlCluett,
. 43% 41 42 42% 1 2700 Coca-t
t 49 49 47 50 4l lOOlCol &

C7 64%' 66% 67 6i 1700lCol Ga
f 2% 2%I 2% 2% .. LOOlCol G

10%; 8%l 9% 10 .. 200,Col Gr
. 61 55%! 60% 61 4 7200iComp1 30%! 21 26 27 .. lOO'Coiltto]
8 91%] 90 91 93 7 SOOiConsol
. 14% 13%! 13%' 14 ... f-00'Consol
. 97%; 91%! 97?/il 97%| fg' 16600 Corn
112%lll0%'n2%:il3%1 7! 100 Corn]

1 36%; 31% 32%! 32%l2%! 1400|ComK>I
e 67 61 62%! 63 V lllOOY'ruelb
t 85 80%; 81 83 7i 100'Cruclb
a 16%! 14%, 13%! 16% loOOCuban
" 9% s%< s%i 8% ..! SOOOiCuba
0 17% 15%i ,7 I 1700 Cuba
1 52% | 48% I 51% 61% ..! 1800lDavis<
a 108% ;106%[106 1107%- 9 lOOlDel &

119%,111% 113% 114%! 6! 1900 Do!. L
8 101 Il00%ll01 104 J 8] 200 Derrol
t» 21%I 18%I 20% 21% l! 300ir>om«

78%i 76% 77% 78%! 5 700'End J
^ 106% 104 106% 107 71 200 End J
e 10% 7 8% 9 ..I 5600iEric
«* 16 11%! 18% 13%: 1200'Erie 1
o 11 7%I 8% 8%: ..! 6o0 Eric 2

8% 75%I 77% 77%; 8 5300 Eam
96 93%! 93 95% 8 100'Kam 1

3 81 75 78 J 80 lt»l 100 Fisher
n 106% 100%;i00 1105 7' 100 Klshcr
II 77% 76%, 76 78 8 200iFI«her

127fc 11% 11% 12 lOOO.Flsk
14% 13 13% 18%! .. 100 Freep<
65% 65%! 58 58% ..I lOIOOOcn J
ra STlil c« CO c 1An!C.an C

nouiise 137% 13974 xl-i 400jGen 1
10 874 !1 1 6400 Gen A
72% 6974 71 72% 6! 20ojGen A
86% 3474 35 3674 300'Qoodrl

I 82% 8074 82 83 71 100 Geodrl
i 1374 12 13 13% 400 .Gray
& 73 74 7074 72 7274 ' 1300 Great
. 32 1 31% 31% 32 4 200,Great

2 7 74 2 6 20 24 .. 100 Greeni
10 874 074 974 lOOGnan

t 4774 4474 4674 47 .. SOOjGulf 1
1% % % 1 COO'Habln

. 8i«4| 76% 8074 81 4i KOOjflaak* 11%1 1074' 11% 11% I' 600'Hupp
70 70 72% 7 3 74! ! 1800'Houat
98%i 97»4' 97% 98%: 7. 100,111 Oe
3% 3%' 3% 374, ... 300 India!
10 88 3974 39741 .. 700| Inwplr
4 3%l 374 4 100 Inter'

82 79% 80 82 51 900:1nt H
15% 137*, 1474 14% .. 900:Tnt A
68 V« 6274: 66%! 67 6 3600] lilt M
28%; 2374' 2574 27 ..I 100,Int. M
12% 11%: 11%' 11%: ..| 700;Tnt N
52 47%' 4874 49 .. 1700 Int Pi
75%1 07 69 70%I *1 100 Int Pi
14%' 1274! 14%] 1474' .. 3400 Invln
2%' 274 274 2%J .. 2200,Island

11 %i 10 11 11%| .. 1100 Jewel
46%' 38% 44% 46 .. 600 Jewel
38 35%, 37 37%. .. 500iJones
7% 6S! 6% 7 .. 6400lKanw
23%' 22% 2 2 74 2 3 | .. 600 Kan <

5474! 52%t 62 54 4 lOOiKun C
85 85 83 92 1 8, lOOiKaysi
40%' 3474i 86% 36% .. 2500iKe11y

* 92 90%' 91 93 8 1"0 K Sp
4 26%! 25%I 26%| 26%! ..I 4400,Kenn<

17%| 15% 17%I 17%! .. -1600,Key 1

s CHICAGO BOARD MEN
END FIGHT FOR FUTURES

4 .

Government Opena Argument
in Supreme Court.

Washington, Jan. 11..Counsel for

J «lght members of the Chicago Hoard of
Trade presented final arguments In the

Kupremo Court to-day In their suit challengingthe constitutionality of the futurestrading act. The contention advancedwas that the tax was punitive
and In the form of a penalty to enforce
regulatory provisions of transactions
over which the Federal Government has
no control The Government also

opened Ita argument to-day and will
conclude to-morrow.

Solicitor-General lleck declared tiint
**' "wild orirle*" upon grain exchanges

caused Congress to impost sn »*ci«" ».»>
-1 which carried certain exemptions under
'which the tax would not he Imposed O*

collected. Should the cnur t hold ur.con14stltutlonal the features of the law In
Issue in this case thoce who brought the
appeal would be subj>ct to a tax of SO

M cents a bushel upon all future trading
In grain without ability to retlcvi themselvesfrom that tax by admitting agriculturalcoopcrntlvo associations to

(
membership and otherwise qualifying ns

a contract markot. He contended that
there could be no gueotlon of th* power |

K YORK HERALD, 1

RK STOCK EX
WEDNESDAY, J

1922. , 1921. 1920.
162,860 850.334 1,218,185
Open- High- Low- Cloa-|
Inn. tat. Mt. lng. |Ch'ngr.

Exp.7 49%T;~49% 49% 49% ..

lubber.. 16% 16% 16% 16%. %
C & D.. 57% 57% 57% 57% + %
CAD pf. 103%,104 103V4 104 + %
Chalm.. 38% 38% 38% 38%, ..

halm pf. 88%, 88% 88%; 88%; ..

rCh pf.. 58 58 58 58 + %
jet Sug. 34%j 34% 34%j 34% + %
sot S pf 61 61 61 61 . 1
S A F. 52%! 54% 52% 54% + 2%
S&Fpf 98% 98% 98% 98% 1
in 32%I 33% 32% 32% + %
ir & F.. 142% 142% 142% 'l42% + 1%
t Oil 19% 20 19%. 20 + %
tOpf.. 41% 41% 41 41 . %
ug Syn. 4% 4% 4%) 4%
do & L,. 12% 12% 12%, 12% . %
& L pf. 58% 58% 58% 58% + %
tor Corp 39% 39% 39% 39% . %
FFEn 9%| 9%J 9% 9% + %

nseed ,.j 30 30%! 30 30 + %
co Il04 104% 1104 104% + 1%
if Itaz.. 4%; 4% 4% 4% ..

lip & C. 7% 7%! 7% 7% + %
A & 11.. 44% 44% 44 44 -+- *
» & R pf 87% 8774 87% 87% . %
eel F... 31% 32% 31% 32% + %
Igor 58 58% 58 58% + 1
igar pf.. 88% 88% 88% 88% + 7*
I A T... 116% 116% 11674 116% + %
>bacco.. 131 % il 34% 131% 133% + 2%
bacco B 127%'129% 127% 129% + 1%
1) pf new 97%' 97% 97% 97% + %
6 pc pf 20 1 20 20 ?0

oolen .. 80% 80%, 80% 80% + 74
oolen pf 102% 102%|102%I102% . %
Ida 49 49%! 48% 49% + %
Ida rts.I 1-161 1-161 1-32| 1-32 ..

rbor pf.I 30%! 30% 30% 20% + %
>ry Qds! 45% 46 45% 46 4-1
1 1st pf.i 75741 7574 7574 7 5 74 4" 74
r ft * F.i 93%! 93% 93% 93% 4- %
S F pf.! 86% 87 86% 87 4- %
m & Atl; T4 74 74 74 4- %
c Fruit.! 2% 2% 2% 2%' ..

Kef pf. ,!ll5 113 115 115 ..

I & W I! 29 29% 28% 29%:+ %
W I pf 20% 20% 20% 20%;. %

n Loco. 93% 94T4| 93% 94% + %
Ohio... 3374 34 33% 34 1+ %
Ohio pfl 62% 5274! 52% 6274'. %
all B...I 19%! 197<.i 19% 19%,+ %
S 1st pf' 61 62 61 62 + 1%
3 2d pf 22% 22%! 22% 22% ..

toel B.. 56% 56% 56% 56% i+ 74
yn R T.I 6% 6%' 6%| 6%; ..

ctfs....! 504i 5%. 5%: 5%,. %
B TV I.! 28%: 29%: 28% 29% + %
Bros .'. 114%!115%|114%|115%I+ 1%
rerra pf.! 88%| 89V*' 88% 89%i^- 174
ok 29 29% 29 29% + %
Cop A z! 5%! 5%! 5%. 5%| + %
ft Sup.. 21%! 22%: 21 % 22% + 1%
C OAR 10%[ 10%! 10% 10% . %
tcking... 68 68 ,68 68 . %
troj .... 43%I 44%! 43%' 44%i-J- 1
in Z&L 5%l 6 5% 6 |+ 74
an Pac. 120%! 121 1120 120% + %
H Gild 12%- 12%! 12% 1274'74

eather..i 29% 30 29% 30 j+ '4
?ath pf.. 64% 64%, 6474 64%|+ %
3e Pasco; 34%! 34%! 34% 34% + 1%
er Mot.. 50 50% 49%| 50 !+ %
> & Ohio. 5474! 54% 54 74 54%;+ %
Alton..! 4% 4% 4% 4% 74
K 111 W il 13%) 14 13% 14 ..

rrpf w 1 33%| 3474 33%l34%.+ %
Wfcst.. I 3%; 6 5% 6 + 74
W pf.. 15 15 16 15
ft St P 17% 17% 17% 17% ..

StPpf. 30% 30% 30% 30% + %
Nwn... 62% 62% 61%! 62% ..

Nwn pf. 100% 10174 100% 10174 + 1
I Pac. 30741 31 30% 307* ..

P 6 pc pf] 71 % 71% 71%] 71% + %
L*opper..l 15%. 16%( 15%l 16%;+ %
Copper.] 27% 27% 27 ! 27%;+ 1
P & Co.] 43 43 43 43 ..

lola .... 42 42%' 43 43%l + %
Bo 2d pf. 49 49 [ 49 49 .

s A El.. 66% 66%! 66 66%!+ %
raph.... 2% 2 % 2%' 2%, ..

aphpf.. 9% 9%i 9% 9%+ *
Tab Rec. 57% 61 r.7%] 60%'+ 3M
Clgrar..( 27 27 27 27 I."

I-Gas...] 90% 90%! 90%! 90%'. t<
Textile, 14 14 13% 13%j. \
Prop 94%; 97%' 94%! 97%'+ 2»,
Pro R pf 111% 112% 111% 112% + l\:
l & Co..I 32 32%1 32 32% + 4*
le Steel..] 62 C3 61 63 + M
tie SI pf| 82 82 82 82 4- l»i
Amflujt! 16% 16%| 15%' 16%:+ %
Cane Sul 8%! 8%l 8%1 8% ..

C 8 pf.. 16% 17%! 16%' 16% + <S
>n Chcm] 50% 51%) 50%! 51% + 1*
Hudson.] 107 ll07 107 1107 ..

A West1113%) 115 '113% 113% ..

t Kd Co. 100%jl01 !100%J101 '+
Mines.. 21%' 21%' 21 21% M

rohnson.. 76% 77% 76% 77% + N
obn pf.. 106%il06%il06%l106%~

8%i 9 8% 9 +
8t pf.... 13%' 13% 13%' 13% +
!d pf....' 8%i 8%; 8%I 8%;+ M
Piny-Las' 76%I. 77%! 76%: 77%!+ 1 *;
P-Bas pf 95 95 95 95 . V,
Body., 79 79 79 79
Body pr'100%'l00%!l0o%'100% . 37,
B O pf.; 77 77 77 77 I. 'I

Rubber..! 12% 12*. 11% 11%
irt Tex..1 13 13 13 13
ttp'.mlt.. I 57 58%' 57 j 68% + 1
'iknr 68 68 68 68 ..

lleilrl,?.. 1186% 1138% 136% 1138% + l\
Ic'ors ..I 9 9 8% 9
lot deb..; 72%! 72%! 72%] 72% ..

ich ...... 35% 3i.% 35%, 35% .

Ich pf...[ 82%| 82%! 82%| 82%,+ 2V
ft Davis. 13 , 13%: 13 13% + 1*
Nor pf. 72 72%' 71% 72% 4- IV
Nor Ore 31% 32 3174 32 + -7
b Can C. 26%: 26%; 2G% 26% + V
Sugar... 9ft 0% 9% 9%
?tute« S. 46 46%j 45% 46% 4- 1
jhaw EC 1 1 74! 1
& Bark.. 80%! 80%! 79%' 80% + V
Motor... 11%' 11%) 11%! 11% ..

on OH... 72 73%! 72 73% + 28
nt 98%' 98 % 98% 98%; ..

lorna ... 3%' 3%l 3% 3% + V
atlon C. 39%; 39%> 39%' 39%'+ IV
C pf 3%I 3% 3%I 3%;. V
fnrv Co.. 80%I 81%' 8OV4 81% +
[er Mar.I 14% 14%, 14% 14% . V
er M pf.' 67%' 67 *>. 66% 66% V
[otor Tr.l 26%l 2C%' 26%! 26% f »

rickei....' 11% 11% 11% 11%
iper 48%; 49% 48*6' 49 + V
a,p pf atd 68 68 68 '68 |+ 1
OH 14%; 14%! 14% 14% 4- V

I Oil ft T. 2% 2% 2%, 2% . 1

Tea.... 11%I 11% 11% 11%,+ V
Teapf.. 4 4 74 4 6% 44%! 46%,+ 3*
Pro* T. 37 37% 37 37% + V

is ft Gulf. 674 7 6%' 7
"llty So.. 22% 22%I 22%' 22%. 4
Mty So pr! 54 64 54 64 ..

»r(JlACo.i 85 86 85 85 ..

SprT... 36% 36%! 36% 3«%'+ V
T 8 pc pfi 92 92 92 92 ;+ IV
cott .... 26% 26% 26% 26%!+ '

71 re ft R. 17%< 17%' 17%| 17% -t- V

of Congress to place any* tax It please
on any transaction on grain or other ex

Changes.
'train traded In upon the f'hicaw

Board of Trade has ceased to h' hi

article of Interstate commerce. counar
for the eight members asserted, befor
such transactions are made. Important*
of regulating membership upon the ex

change and the value of exchange prop
rriy were cinphnaiz.-d in r.pmi*inK m

admission to membership of agrloultura
cooperative associations.

SEES DANGER POINT PASSED.
W. r. O. Hardin*. governor of th«

Federal Roard, believes that the cou:i

try us a wholi ha* passed safely thi

point* of dan(*r entailed in after nw

deflation. Hpeaktnif before tits offlcn
and directors of tin National Surct!
I'ompany nt thefr animal dinner In thi
Metropolitan Club on Tur. rliij night h
un»«rt d thai "If «« keep our heads m
will work Into a period of retlvnl tvhloi
will precede the n< xt era 01 proaperlt:
and that In the not distant f iturr .''

( o\. ' larding, rctewii* the open
tlons of the Reserve system. an Id tlia
In 19K1 th.Te was a gradual and stead'
liquidation, aueh ft» followed the panli
of 189.7 and In 1908. There was exactl;
the same phenomenon last year as Ii
those years. ho stated. except that ther
w«« no money panic becaus of tin
Federal Re -arre svatam.

'HURSDAY, JANUARY 1!

CHANGE QUOTA
ANUARY 11, 1922.

Year to di:te
11)22. ^-Clo»tnK.-,Tt>ivrr

Ulsh.l I.ow. Rid. An*. |Inf. galea. |
174 Jlio 110% 111% 6| 600)Kreage47%| 44% 45% 46 .. lOOLaok S
12 12 11 14% 100jLake E
58"gI 56% 6S% 59 3% 1200 Lehigh
95 91 93 95 7 200;Llma I
163% 160 163 164 12 200iLlg & I
109 !108 108% 110% 7 700'Llg &
13% 12% 12% 13 .. 600jLoews
9% 9 9% 9% 1 300 Loft In

151 [147%il50%,161 12 900 Lorlllar
110% 108 ;108% 110 7 400;Louls &
72% 72 72% 80 6 100'Mackay
59% 57%! 57% 60 4 200lMackuy
35% 30% 34% 35 .. 600 Manatl
36% 35 35% 36 7 200|Man E!
35% 33 35% 35% 1% 1900,Manhat
8 6% 6 8 .. 100 Mkt S
39% 35 39 39% .. 700 Mkt 8
21% 20%| 21% 21% 21 700jMart-P:
27 22%, 26 26% ..) 1800|Marlanc
25% 22 22 I 22% ..I 600iMatliies
108%! 101 1104 ;105 8 13001Mays E
2%j 2%| 2% 2% .. 4500iMcIntyi

113% 106%|110 !110% 121 26600 Mex Pe
85%' SO 80%; 87 81 500|Mex Pe
85%I 80% 80%! 87 8] 60 Mex Pe
27% 26% 26% 27 j 2) 300!Mlami
13% liH 11% 11% U© B800|Mid Sta
3074 27% 29 29% .. 6500|Midvale
6 5 5%! 6% .. 100 M ft St

65 64% 65
"

67 7 100'M.StP
8% 7% 7% 7% .. 25001 Mo. K i
26% 25% 25 25% .. 1200iM,K&T
1% %l % % 1800'Mo, Kai
2% 1% 1% 2% .. 300 Mo, K i

18 16 16% 17 .. 400,Mo Pac
45% 44 44% 44% .. 200;Mo Pac
14% 12% 12% 12% .. 700!Mont V
76 75 .. .. 3.87% 300|Morris I
128 123% 125 .127 71 600'Nat Bis
1% 1% 1% 1% 100 Nat C i
36% 30% 32% 32% « 2200 Nat En
108% 108 106 108% 7 100 Nat Lei
15 14% 14% 15 .. 800INevada
74 72% 73% 74 5 700,N Y C<
53 51% 51% 53 E 1001N Y. C
137i! 12% 13% 17% .. 1600 N Y.N
4S% 44% 47% 48 3i TOOtNor An
39 38% 38% 38% 3) 600jNor An
77 74% 75% 75% 7 1800|NTorth
24%' 22V. 24 25 ..I 1001Nova S
97*' 9741 9% 11%! ..| 300lNunnal]
2%'l 2%f 2%| 2%l ..j 1300:Ok la P

14 12% 14% 15 21 800 Orph C
10% 0%! 9%' 10 .. 500 Otis St(
8% 7% 7% 8 .. 300!Pac D<
47% 44%' 45% 45% 3 8150 l'ac Oil
52% 487*1 50 50% 6 3800 Pan Ai
46% 44 447*| 45% 6 200jP Am ]
34% 33%' 33% 33% 2 3400;Pcnn Ft
10%' 8%j 8% 0 .. 3300jPenn S
62 59% 61%i 61% .. 800, People's
21 19 19% 1974 .. 300 Pero M
33%' 81%| 33%: 33% 3 300 Phila C
102% 92%! 90 I 92% .. 200 Phillips
33 28%, 29%j 29%' >> 800 Phillips
14 13%' 13% 14 .. 700i Pierce
117* 10% 10%; 10%! .. 6100|PSerce <
71 64 65 66 I .. 1100 Pierce
63% 61% 62%' 63 5 800|Pitts C
25 23% 24 25 .. 200,Pltts &
65%! 63 62% 63%' ..I 100!Press 5
30 24% 27% 27%! .. 3300 Prod ft
6974! 66 69 69%) 4| 800)Pub So

109 105% 107% 108%; 81 900 Pullmai
347* 30%| 33 33%' ..! lSOOPunta
38 34% 35% 35% 21 270n;pure O
61 61 .. .. 4' 50iRR Set
99% 94 94 95% Si 100 Ry Ste
22 20% 20% 21% 1.35 100 Rand 1
15 14% 14% 14% ..I 400jRay Cc
73 71% 727* 73 4| 3100;Readin?
4774 44%! 46% 47% 2 100:Rcadini
5174 46 49 50 2' 100'Readini
25% 24 25 26 .. 400 Rem T
28% 25% 27 27% . .i 200 Reploal
54% 50%' 51% 52% 300!Rep In
5 1 74 4 8 7*1 50% 51 5.20 700; Royal 1
22 20% 21 21% ..J 200)St L. ft
2 1 74 20%' 20% 21 .. 1001.St Rou
34 82"9! 31 I Ol .. ivvjoi. jj o

2% 2%! 2% 2% .. 200 Saxon
3% 2% 2%i S .. 200 Seab A
4% 3Vi 3*j 4% .. 400jStab A
64% 61 62%l 62% .. 800 Sears 1
04 ! 01 92 95 7 200 Sears

1 22%I 20 ! 20% 21% 1100i.Seneca
' 8% 8% 8% 9 .. 500;Shattuc
1 21%; 18%' 19%I 19%' 4200.Slnclali
1 28 38 I 36 37%, .. 100 Sloss-S
'

50 43 44 48 .. 100 South
' 79%| 78%| 79 79%! 6 2400 South
! 18% 17% 17% IS .. 1600 South
1 47%: 45%; 47% 48 ... 900 South

84 83% 82 84% C 200'Stand
' 179 il69%,173%;i74%i 5 1100 Stand
! 114%ill3%!ll4%;114%l 7 1000 Stan O

88%' 91%' 93% 93% 4 700 Stand
91 91 88 97 8 10|Stern 1

' 25 24% 25 26 2 500 Stew V
1 39 35% 36% 37%; .. 200'Stromt
' 84% 79%! 81% 82 7 16800 Studeh
8 6%! 5%! 5%; 5%i .. 700 6uperi<

27 26 j 26 £6%| .. 300 Superh
10%! 9%: 9% 10 .. 500 Tenn C
45%! 42%j 44%' 45 3 22400 Texas
41%' 38%' 40%' 4l%f2% 2900 Texas

8 26% 23 24%! 24% ll 1600 Tex Pa
26% 24%! 25 25% .. 400 Texas

, 18% 14 16% 17 .. 300 Third
64% 61 % 63% 63% J6i 1700 Tob P
11 9% 9% 10 ... 80© Transc
19% 17% 19 ) 19% ..j 1800 Union
126% 125 126% |126% 10! 1200 Union
113% 103 103% 103% 7] 200 T Tanl
25%! 25 25 26% ..I lOOUnlted
12.3% 119% 122 122% 8! 100 United
8%; 7% 8 8% ..! 100 Un R>
21%; 20% 21 21% ..! 100 T-n Ry

L 52%I 50% 63% 62% 6, 3200 Un Re
. 51 50 50% 50% 5 100 US C 1
. 10%; 7% 7% 7% ..12000 US Ft
l 40 37 39 .39% .. 1300 U 8 In

61 55% 57 67% .. 900 TT S R
54%| 61% 62% 63% .. 2100 U S Rt
100 99% 99 99% 8 700il'S Ru'

» n.% sili «!<!' a / oan't* q q*
iso « »] » i ' )

43*i 4314' 43141 44 '314 100 USSm.
i S4\4 83 8314] 3314* 5 6100 U S 5

115*4 11414 |11514ill« 7 100 r s s
t, 64 60s; 6314! 63*4 2 3500lrtuh C
* 11<; 10\ 10S 10T«; .. 400 1 'tali !
i 32-\ 80S 30H, 31 .. 1100 Vnnadi
, 87V 85 87 88 I 6 200;V.i Ire
. 6V 6S*| 6V «%! .. 100 Wabas
* 20V 19V JOS 20 .. 700 Wabas
. 13V 12%> 12 Tfc 14 I ..I 100 Wabas

72*4 66141 71 s! 72*4'2*4 200 Well*
4 o*, 8*gI 8s! s%< ..! 300 west :

92*4 PO'V 91 92 7' 200 West 1
l 50*» 49H»I 4014 48% 4 400 West 1

7 6SI 6*4 6*4 ..j 300 Wheet
i 13 1214! 12 1214 - 100.Wh *
: 40 3514 36% 37 4' SOO White

10S 9 9S 914 ..I 1500 White
1514 14 1414 15 ' M0 Wick I

4 5T4 514 6% 5% .. 600, Willys
28141 2714 2714 28 .. 100 Wilson
65V 64% 64 67 6' 200'Worth

Exdlv. fExrirhte. tin scrip. xF
NOTE.Odd lot transactions are not

> were made at price outside of the rejjub

' SCONTO BRANCH HERE I
TO GET 60,000,000 LIRE

i Italian Minister of Commerce
Authorizes Allotment.

'

IIomk, Jan. 11 (Associated Press)..
L. Minister of Commerce Bolottl to-day
1 authorised the Bank of Naples to allot

60,000,000 lire for the benefit of the
APW I UIK Dinnuil 04 IIIC Uflwau, uauana

ril Scon to.
The Government's decision to aid the

5
New York branch of the bankm taken

%
after strong unofficial ropresentatlotis
by Richard W. Child, the American Amrhm-sador. who urged that the rnitgrnnt*'

* tavlngs were nmonsc Italy'* b< *t Heart*
' and thnt anything shaking the confluenceof the emigrant In credit ln--fItti- J

ttolM ffOlM seriously AlOOUTtft thom J
It mol'.lncr remittance* to Italy, becau*>

1 they would fee) that no f-afc way to do
'

so existed.

t London. Jan. 12 (Tliuradajr),.'The
London rime*' Rome correspondent any*

c ho hears negotiation* are on foot to tetconstitute the Rama ttallana I>1 S<*onto
i with Italian and foreign capital. It I*
» expected, he adds, that Otto H. Kalin
p and M. Dreyfus of 1'arts, who were the

original founder* of tha buik. m4 »

- ... i

2, 1922.

TIONS.

19:3. 1921. 1920. t
... 5,008,026 7.815,813 10,491.153

iOpen- High- I LoWTClo.-! Nit W

Ing. eat. e»t. tng. |Ch ngo. hi
S8 110%'lll T110 Vi; 111 |+ 1 ct
teel.... 45%t 45% 45% 45% .. -j>
& W.. 12 12 12 12
Valley. 58% 58% 58% 58% I-f %

.oco ... 93 93% 93 93% + % te
VI Tob.. 163% 163% 163% 1163% + 3% r
VI T pf 108% 109 108% 109 + 1
Inc ... 12% 12% 12% 12%. %
c 9% 9% 9% 9% + % *

d. P... 148% 151 148% 150% + 3% ci

i Nash. 110 >110% 110 110 .. ai

Cob... 72% 72% 72% 72% + % tl
Cos pf 59 59 57% 67% + % Si
Sugar.' 34 34% 34 34% + 1% a(

le (luari 35% 35% 35% 35% 4- % ol
Shirt. 35 35% 33% 35% + % oi

R 2d pf! 7% 7%| 7% 7%. % pt
R pr pf 39 39% 39 39% + 1% In
irry .. 21% 21% 21 21 .. la
1 Oil...I 25% 26% 25% 35%: + % oc
ion AW 22% 22% 22 22 ,. % ei

>ept St. 1105 107 104 104 .. e\

« Por. 2 741 2% 2% 274 + 74 hi
trol ... 10SV4,i 110V4 107% 11074 |4- 1% d;
itrol pf. 80% 80% SO 80 i. 3 p<
itrol pf. 80»4 80% 80% 80% .. di
Copper. 26% 26% 26% 26% 4- %
.tes Oil. 11% 12 11% 12 4- %
5 & O 29% 29% 29 29% ..

L. new, 5%| 5% 5% 5%|4- %
£ SSM.I 64% 64% 64% 64% . % nt

£ T w i 8 8%, 7% 7%l. % n<

pf w 11 25%i 23% 25% 25% . % Pc

n & T.. %| %! % % Z
£ T pf. 1% 1% 1% 1% % cr

iflc ... 16%I 16% 16% 1678 4- %
Ifio. pf. 44% 4474 44% 44%. % f°
if & Co 12% 12% 12% 12% . % tl'

fc Essex; 75 76 75 76 ..

icult... 126% 126% 126 126 . 1% ,t0
kc...: i% i% i%l i%. % la
6 St.. 30% 32% 30% 32% 4- 1
ad pf.. 108% 108% 108>4 108% 4- %
ConC. 14%! 14% 14% 14% 4- %
mtral.. 73% 74 73% 73% 4* 74 co
& St Li 52 52 52 52 . 1 pa
H & H. 1374 1374 13% 13% 4- % 0r
a CO... 48 48 47%| 48 14* 74 $1
i Co pf. 38 74 38% 38% 38% >4- 74 T]
Pac.... 7474i 75% 7474! 75% 4* % G,
co S&C. 2 4 74 2 4 74 2 4 74 24%,4- 174 ]a
ly 9% 9% 9%. 9% I. % ln
& Ref. 274 2% 2741 2%,4- % w

Ircult.. 1374 14 1374 14 4- 1 f
?el U) 10 9%: 9%;. % oc
vel 874 874 7% 7%i. % _0

44% 45%' 4474! 457* 4- % ,n
n P&T. 48% 50%; 48% 5074,4- 1 w,
P&T B. 44%: .15 44%, 45 4" 74 m
R 33%| 33% 33% 33% . 74 J"
oa St. ..i 9 97gi 8%, 8%;. 74
i Gas.. 6174, 61%; 61%! 6174:4- 74
arq.... 19741 20 1974, 19%: 4- 74
0 33 33% 33 3 3 74 4* %
Jones. 92% 92% 92 %j 92% . %
Petrol 2 8 74 2974 28% 2974 4- % f«

Atrow. 13%i 14 13%, 13% .. Ti
Dll .... 1074 10%: 1074 10%. 74 rl
Oil pf.. 67 67 64 66 |. 2% re

oal ofP 6274! 6274| 62%! 6274' si
W Va. 24 24 24 24 |-f 74 si

tteel C. 63 63 63 63 .. c«
Ref... 25 27% 23 27%!4- 374 m

rv X J. 69 6974 69 69%; 4* 74 »i
1 10 7 74,108 1 07 1 07 74 . % ie
A SUB. 3274| 33% 3274; 3374,4- 74 m
1! 35 35% 35 35% -f 174 w

: 111 C.. 61 61 61 61 ..

el Spr.. 95 95 95 95 ]4- 1
nines... 2074 20% 2074 2074 . 174
m Con. 14 74' 14% 1474! 14% 4* 74

71%' 73 ~! 71%! 73 + 1% ti
i 1st pf 47 47 47 47 .. c<

jt 2d pf 50 50 50 &0 si
ype ... 25% 25% 25V*, 25% + % pi
o Steel. 27% 27%' 27% 27%. % tr
>n h St. 52 62 52 52 + % {<
) N Y.. 50%I 51 50%: 60% . % ci
San F. 21 | 21 21 21 j-f % si

In S W. 20% 21 20% 21 + % -w

W pf.. 33V*I 33%I 33% 33% + % p
Motor.. 2% 2% 2% 2%! ..

ir Une. 2%! 3%| 2%j 3%j-f- %
ir % pf. 3%| 4 3%l 4 . %
Roebuck: 62%; 62%l 62%: 62% %
Roeb pf1 94 94 94 04 +2 P

Copper! 20% 20%i 20%| 20% f % '<

;k Ariz.! 8% S%: 8% 8%!. % *

Conn..' 19 19% 19 19% 4. % c

h S & I 36%' 36%' 36% 36%i. % f
P R S.i 45 45 45 45 '+ 3 r
Pac.... 78%j 79% 78% 79% + 1
Rail.... 17%l 17%! 17% 17% -r % f
Rail pf. 46%; 47% 46%' 47% -f- IV*
Mill pf.i 83%! 84 83V*, 84 ,+ 2%
Oil N Y!l76V»;175%'l72% 174 V- 3 J!
II N Ypf ll4% 114% 114%114% 4- % ,

OilCal..! 94 94 94 94 + 1%
B pf s30 88 88 88 88 .. ,,
Varn Sp. 25 25% 25 25%'+ % I'
Car... 36% 37 36%j 37 + 1 2

aker ... 80%, 82%' 80% 82 |+ 1% '

>r Oil... 5% 6%! 5 V* 5% . %
irSt... 26%' 26% 26% 26% % ^
lop & C. 9%' 9%! 9%; 9% f % *

Co 42% 45 42% 45 + 2% *

GulfSul; 41 41%' 40%' 41% r %
ice & O! 24% 24%, 24 24% j- %
& Par.., 25%^ 25%; 2,» 25 ..

Ave....I 17 I 17 17 17 |-f- %
roducts. 62%! «3%i 62% 63%,4- 1 J
on Oil.. 9%j 10 9%I 10 .. v

Oil 18%' 19% 18%' 19 i+ % r
Pac |125% 12«%,125% 124%-+ Hi C

ic Car pf|103% 103%]103%; 103%, .. c

All Stl.l 25 25 | 25 25 .. a

Fruit. 122 122 122 122 f 1 c

Inv... 7% 7%. 7%! 7% . % S
W_ - ft « *j ft < ft 4 1/ 41 1/ L_ 1/ A

inv pi. sij» <17*; £>71 iin.T ~tm I

tall Ft.. 62% 52% 52 62% + % t
PAF pf 50 50 50 50 .. n

»od Prod 8% 8% 7% 7%!. 1 «

<5 A1.... 38% 30% 38% 30 + S I
A Imp. 57 57% 57 57%'+ % c

jbber... 52% 63% 52%! 52% + % r
b 1st pf. 09% 99% 99%; 99% ..

n. RAM. 34% 34% 34% 34%. 1%
RAM pf 43% 43% 43% 43%+ %
Itcol 82% 8.1% 82%; 83% + %
Steel pf. 115% 113% 115% 115% + % "

"Vmper.. 62 64 62 64 + 2 f
4ec 10% 10% 10%, 10%. % '

um .... 31% 31% 30%' 30%. % 1

>li, CAC. 87% 87% 87%' 87% ]+ % *

ll 6% 6% 6% 6% ..
»

h Pf A. 19% 20 19%| 10% ..' <

h pf TO. 12% 12% 12%' 12%. %
Kurgo.. 71% 72 71% 72 ..

3
11(1 8% S% 8% 8%| ..

'
Cn Tel.. 91% 91% 01 %: 91% + % '

5 & M.. 49% 40% 49% 49% + %
A % K.. 6% b% 6% 6% + %
Jj E pf. 12% 12% 12%. 12%
Motor.. 36% 36% 36%I 36% . % .

OH .... 9% 9H 0%, 0% + % ,
Spen St. 14% 14% 14%i 14% + % a
Over... 5% 5% 5%: 5% . % g
A Co.. 28 28 28 28 .. r
P pf B.| 66 66% 66 j 66%I + 1 f

art stock, e In stock, f Part extra. *
c

recorded In separate line unless sales c

ir lot range. t
. t

London brink will participate In the new s
concern.

An official of the Italian Discount and
Trust Company, 399 Broadway, almost t
*11 the capital stock of which Is owned *

by the Bunra Italian* di h'conto, said g

last night that whllo ho l-.ad no official r

v orcl of the action of the Italian Mln- I
Istcr he thought It probablo that th. t

money would be used to relmburso his t
bank. t

"If all the deposits of the Italian DIs- I
rount and Trust Company," said he. "arc «
lelraaed under the decree of the Minister

TOPICS OF WAIL STREET. I
WIrr Trouble Slo\t* IJuhIiich*.

The satisfaction of traders committed
> the rise of stocks would have been
ioro complete yesterday If the advance
id occurred with telegraphic eommuniitionsin better shape than they were,

he storm crippled the business of many
ire houses, especially of those In direct
>uch with cities in the middle West,
he small scale of business indicated
lat selling pressure was less than it
as In earlier days of the week and lollefforts to chase In the short Interest
notig oil stocks and Industrial special-
es met with considerable success,
Landard OH Company of New Jersey
ivanced 3 points In the face of a cut
a cent a gallon In gasoline through-

it the territory served by that com-
my, which was somewhat surprising
view of the sharp fall of that issue

st week, when the first cut of the year
;curred In Pennsylvania crude petrol-
im. The action of all oil shares, how-
er, showed that economic happenings
id not a great deal to do with the
ly's market. Texas Company rose 2*4
>ints, Houston Oil gained 2% and Pro-
icers and Refiners more than 3 points.

Mexla Oil Output.
Mental speculation about Mid Contlsatcrude oil prices centers about the
iw Mcxia field. Its production, re-
irted as high hh 1(2,000 barrels a day I
om an area yielding little oil when j
ude prices were advanced last sinner,has unsettled market calculations
nsiderably. More than one Mid Con-
lent producer holds that prices will
it be affected until the Mexia terrl-
ry's normal capacity has beer, calcu-
ted and this will take several weeks.

Erie Railroad.

Erie issues continued yesterday their reveryfrom their recent lows. The com- i
ny's maturities In 1922 are $15,000,000 "

6 per cent, notes, due on April t and j
,000,000 of subsidiary bonds, on May 1.
tore Is general expectation that the
svernment will assist In caring for the
rger of them. The Erie's net operutgIncomo for eleven months ended
1th November 30 was $4,108,697, and
r 1921 probably will not exeeeed $.".10,000,or about $9,000,000 short of ita
qulrements for fixed charges. But the
come from its coal properties, which
ere $7,676,808 In the first half of 1921,
obably will enable the company to
eet all of Its fixed charges with a

nail margin to spare.

Southern Railway (lain*.

Selling at 47%, Southern Railway prerredwas up 1 % from Its close of
uesday. Profiting by the improved agculturalsituation In the South, the
>ad earned at the annual rate of $9 a

lare on Its preferred stock In the last
x months of 1921. Talk that the 5 per
int. disbursement on its preferred stock
lght be resumed was based on that
towing and the aid such action would
nd to financing in connection with the
aturlty of $23,000,000 of Its 6 per cent.
>nds due on March 1.

Money Dlfltenlt to Lend.
Several millions of dollars of time
mds against Government securities as
>llatcral were negotiated yesterday for
x months at the new low rate of 4 %
?r cent., but bankers found It difficult
> lend money against mixed collateral
>r sixty and ninety days at 4 % per
»nt. Consequently time loans against
locks were almost nominal yesterday,
1th a considerable volurre of funds
resslng for opportunity to be loaned.

Call Money Raiy.
Despite the fact that a minimum of 3
er cent, was established again for call
>ans in the outside market, yesteray'sprevailing rate was 3% per
ent. In the New York Stock Exchange
he rate throughout the day was 3%
er cent.

leserve Rank Hair \ Rrdncfd.

No announcement relative to the
rospectlve change in the rate of redlsount,which continues at 4'j per cent.,
ras made yerterday by tin- local ReerveBank. Nevertheless n big business
n prime bankerH' acceptance* at the
elllng rate of 3ri per cent, was done,
t la interesting to note that for a slmiarsecurity in Switzerland an even

ower discount prevails. In that country
dnety day bank bills arc now sold, acordlngto yesterday's cables, at a dl«ountof 214 per cent.

I.lncoln Motor Shares .lump.

The placid surface of trading in th< i
iew York Curb Market, was stirred
hen reports that Henry Ford was prcmringto take hold of the Lincoln Motor
lompany came from Detroit. That
ompany's class A shares, which went
h low as 1%, following the appointment
>f Its receivers, was actively hid for.
tarting from 2T6 the price moved during
he day's session tn 8%. The potency of
he Ford name attracted speculators
ind. besides, the traders felt that the
ipplication of adequate capital to the
..lncolti company would give It a real
hanee to establish Its place in the auto-
nobile manufacturing field.

Klllette Vtaier Stock Dividend.

The Gillette Safety Razor Company
lirectora have declared a stock dividend
if 2}-i per cent, payable on Juno t to
fs stockholders of record on May 1.
"lie dividend, together with others, as
veil as cash disbursements of $3 quarerly.have caused original buyers of1
tillette shares at $80 reason to be sat-
sfied with their Judgment as Investors,
rhc next cash dividend is to too paid on
ifarch 1 to owners of Its shares on
coord on January 31.

Seaboard Air Line.
Tha Seaboard Air Line Railway re>orfsan increased freight movement o\er

ta lines In the first aeven days of January,compared with that of the correipondlng1921 period. Tito betterment was
loteworthy In such tonnage as fertilizer,
ertlllzer materials, cotton. lumber,
tullding materials and general merhandiae.If the ratio of Improvement
ontlnuee through tho month the 8entoard'aJanuary earnings will exceed
hose of January, 1921, In which It saved
1558.336 in net operating income out of
iross revenues of 94,335.148.

Jewell Tea.

The annual report of the Jewell Tea
Company, which will be sent to Its'
Itoekholdcrw next month. Is expected to
ihow a moderate profit from Its 1921
>peratlon», In contrast to large deflrlts
n the two preceding years. It Is also
xpected to show the cleaning up of
tills payable, which were $450,000 at
he close of 1920. and a reduction of
11,500,000 In ita outstanding serial notes
tf an original Issue of 18.500.000.

Illinois Central Tlnya Cars.

An order for 2.000 freight cars has
teen placed by the Illinois Central Ra.lloa<lCompany, distributed as follows:
ro the Haskell A Marker Car Company.
'00; to the Anwr:c»n Car and Foundry
"ompany, 5"0; to the Western Steel
'ar and Foundry Company, toe, and to
he Standard Steel Car Company, 400.

TIR14TI4M4 RINK1" Bff. titlA.

A record year In deposits Is reported
>>* the Chrlstlanla Sparebank of Chrlslarda.Norway, according to a cablcrrnmreceived by the Irving National
tank yesterday from A. K. Llndhjem,
ts correspondent In Scandinavia. The
leposlta In 1921 Increased more than 22
>er cent , or front 2B2.00O.000 crowns to
OS,000.000 crowns. The Sparebank. has
liKloon branches in Norway.

wt- will b« In position to pay our rletosItornIn full." The allotment of *0,000,000lire la equal to approximately v

12,6*0,000. f
1

itlMOrm baivk is cr.oxrcn.

Pt. Lovia. Jan. 11..The People'* Bank
sf Sloutlund was ordered close,] to-day t
iy J. O, Muslim. State Finance Directo"
The bank, capitalised at $20,000, hi* ,
11.-,000 surplus.

I». f. COIiLIBR COMMIIIIIIONRR, I

IVASHTWOTOV, Jntl. 11..Col, II. C. t
Collier of San Dlejro was named by «
PresMent Hardlntc to-nltrht C'ommls- j
doner General of the United State Corn- j
mission to the Brazilian exposition next
September. The list also contained the f
name of Mrs. Henrietta W. Ulvertnorc 3
of Nev T«k1

1

1
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kJ* Your Income
Tax Statement

requires that you Keep a very
careful record of all income
received, taxes paid, etc. Such
a record can be kept in a most
convenient way by the -jc of
our specially prepared Jooseleaffolder, which containsdetachablesheets, so marked and
spaced that it is easy to keep
up-to-date information about
all income producing property,
when purchased, price paid
and income therefrom.
The preparation ofyour 1921
tax statement emphasizes the
importance of such a record
for 1922.

Ctrnflimtntmrj will hs
i*nt 11 anj tnvtHir M

A. B. Leach & Co., Inc.
Investment Securities

162 Cedar Street, New York
Cklr-aeo loiton Cleveland Detroit

JOODYEAR
'ire & Rubber

Prior
Preference 8%

Certificates

Bought.Sold.Quoted

TOBEY& KIRK
Members Netc York Stock Exchangi
New York Chicago

®
What of Oil

in 1922
Send for a review
and forecast of this
great industry, togetherwith suggestionsfor the purchase
cf securities which
should benefit from
the improving situ-
auou.

Ask, for Circular M-3

Henry L. Doherty
& Company
Bond Department

60 Wall St., New York

Many Changes
have been made in investor*'
holdings. If you wish, we will
send you a Compact Folder
for recording your investment#
which will show at a glance
your monthly and annual income,profits, losses, necessary
tax information, etc.

Copy H-69 on request

WC.Lan§leyS Co.
Investments

VI RROAT1WAV NFWYORK
M£MBE^E^OOiiiociTEXCHANGE

Sugar Securities
BOUGHT.SOLD.QUOTED

Central Aguirre
Fajardo Sugar

National Sugar Ref.
Federal Sugar Ref.

West India Sugar Fin. Pfd.
Francisco Sugar 6s, 1939
Federal Sugar Ref. 6s, 1924
W. Ind. Sugar Fin. 7s, 1929

FARR & CO.
Member* Now York Stock E«tch«nc« '

133 Front St. (Cor. Pino) <

Telephone John 6-42S Ij

City Investing Com. & Pfd.
International Silver Pfd.
American Brass
West Va. Pulp & Paper
Morrlt & fn. Pfd.
Am. Type Foun's Cm.&Pfd. j
stone.Prosser&nofy
52 William St., N. Y. Hanover 773J

^ -
Jl


